
Reserve
m Reports

Further Gains
[y Statement Discloses

Increase in Gold
[diitgs as Redisconnts
Reduced

gold imports swelled Jhe metal
of the Federal Reserve system

w«*k. bringing total gold reserves

18^06,039,000, compaired with $2,-
,J6,000 the week before. This and
-get that borrowings by member
l through rediscount operations
Wdaced from $2,368,450,000 to $2,-¦ 100 made possible a further im-
«t in the reserve position of
sm, the ratio of total reserves

,jt and Federal Reserve note lia-
combined rising from 50.9 per
51 p«r cent. The ratio of gold

.j to Federal Reserve notes in
atioc after setting aside 35 per

, against deposit liabilities rose
119^ to 60.6 per cent during the

^^jounts by member banks against
Ibercial paper in the twelve reserve
gjjjjets were reduced approximately5^00,000. Rediscounts against gov-

it war paper showed a decline of
tautely $5,000,000. The heaviest
lon in rediscounts against cotn-
paper occurrcd in the New York
Miere the total dropped from
.10 to $351,324,434.
il reserve notes in circulation
from 3,005,840,000 to $2,962,-

._ in the form of the consoli-
ilj atatemertwaa announced. In or-
rf -sore truly the position of the re-
|i banks, the statement has been
Atly recast in form, the main change
jr-jting in the deposit block. Instead
Jbtal gross deposits the statement
avs total deposits, which are made
IFthe following items: Government
(a»its, due to members, reserve ac-
pand other deposits, including for-

S'government creditors. Ratio notes
been calculated in the same man-

r£ts heretoforc, except that, instead
get deposits, total deposits as de-
F&td above have been used in the
l^ition. The weekly statement of
federal Reserve Bank cf New York

consolidated statement,Th* local Reserve ^»nfc srawetl again ©f appw-ttmataly $W,<K»ioO ingold reaervas. The ratir^r^pvS
liabilitles combined rose from 41.8 tof45.8 *»r cent aa a reault of the gain inold and the fcaavy reduction in mem-er bank rediscp**nts in this distlcrl«L?*1y. *n** diacount* of the New??IkJPlwin* Ro«««- k-ata «nanded!$33420,000 to $4,951.62T,000 laVt weVk,.&*& /J2& d*»»*»d deposits fell away87,5Zi,02' .*Wli"»* ft-»8.740,420^!at the close of business yesterday.I^SmFVVI *F>2»* »3a«a,oooTo:$8,440,000. United States government
$10,000,000 the preceding week w«r«swelled to $162V000n!a.r*Sek b?the deposit of funds paid in on sub-Bcrriptions to tha new issue of March 15certificates. \

Wheat Market Is
Weak at Close;

Traders Bearish
CHICAGO, March 19..Forecasts or

rains and favorable weather for tha
crop, eombined with a relatively slow
demand for the cash artiele, offset re¬
ports of green bug infestation in theSouthwest and were responsible for a
generally very bearish sentiment in
wheat to-day. Commission houses
were rather general B.ellers, but the
buying was scattered and mostly on
resting orders. There was some cov¬
ering in evidance in the way of evening
up for over Sunday. The market start¬
ed weak, but was easily influenced and
rallied quickly. Opening quotatione,which were %c to l%c lower, with
March 154 and May 144 to 145, were
followed by further declines and then
a moderate advance.
The ralllea in wheat were very feeble

Llquldation set in with aupport lacking,and a heavy undertone aoon developed.The cloa* was weak. 2*4 to SVic lower,
with March 1.63 to LMIi and*Alay 1.42
to 1.42 >4. /
Corn broke wjth wheat, but buying

against blda checked the decllnes. The
cloae waa nerevoua, "»><^% to lc lower,with May 66% to 66%. After Btarting un¬
changed to %c lower. with May at 67 to
67%, tbe market rallied alightly and held
within a narrow rangf.
Oata were in sympathy wjth other

cereala, atart Ing unchanged to Uc lower,
with May 41 Vi to 41"ic and hovering about
thrat figure.

Proviaions were dull but higher, with
bogs and on small receipta.

eral Reserve Bank ot New York
RESOURCES

Gold and gold certincates.
&M settlement fund (F. R. Board),
! Total gold held by banks.
Gold with Federal Reserve agents..
Gold redemption fund.,

Total gold reserves.

jlgtl tender notes, silver, etc.

Total reserves ....................

Bills discounted:
Seeuredby government war obligations:
For members.

All other:
For members.

Bills bought in open market..

Total bills on hand.
jiUaited States government bonds;
TJ. S. certincates of indebtedness.

Total earning assets.
Sank premises.
flw per cent redemption fund against Fed¬

eral Reserve Bank notes.
>ld abroad in custody or in transit.

UanUected items .

AS other resources.
* Total resources ....

LIABILITIES
fepital paid in.
SwplttB.
Government deposits.
5m to members: Reserve account.

«r deps., incl. foreign government credits

Total deposits .

M. Res. notes in aetual circulation.
eral Reserve Bank notes in circulation,
net liability.

Worred availability items.......
1Q-other liabilities.

Total liabilities.,-,.
biio of total reserves to deposit andF. R.

note liabilities combjned.
btb of reserves to net deposits after deduct-

ing 40% gold reserves against F. R. Notes
h circulation .,.

ftingent liability on bills purchased for for-
i eign correspondents.;.

March 18
$181,772,490

88,199,715
$269,972,205
203,838,830
36,000,000

$509311,086
152,086,687

March H
$167,672,000

48,200,000

$215,872,000
204,152,000
36,000,000

$456,024,000
154,097,000

$661,897,724 $610,121,000

$385,729,580 $389,519,000
351,324,434
34,956,827

$772,010,842
$1,255,400
83,276,943

$856,543,185
$4,626,996

2,270,960
1,211,100

154,005,411
3,216,819

486,061,000
37,829,000

$913,409,000
$1,255,000
59,614,000

$974,278,000
$4,627,000
2,308,000
1,211,000

20,273,000
3,145,000

$1,683,773,197 $1,715,963,000

$26,488,350
56,414,456

410,142
639356,-463
14,610,676

$654,377,282
789,920,080
33338,200

105 ,930,927
16,803,901

$1,683,773,197
45.8%

$26,489,000
56,414,000
23,341,000

672,966,000
14,024,000

$710331,000
791,404,000
34,605,000
80329,000
16,191,000

$1,715,963,000
41.8%

52.9% 43.8%

$14,146,976 $14,146,308

Federal Reserve Banks
|ti WASHINGTON, March 19..The condition of the twelve Federal Reserve|l»ki at the close of business March 18 was as follows:

RESOURCES
Mdand gold certincates..«...
m Mttlement fund.F. R. Board...**«.

t ... . * « . *

March 11
$264,276,000
528316,000

$782,492,000
1340370,000
164,844,000

$2306,039,009 $2,187,906,000
209,250,000 210,018,000

March 18
$266,431,000
514,072,000

-JJM told held by bank..>..*».... $780,603,000
«« with Federal Reserve ageat..^........ 1367,807,000¦»redemption fund......*.«...«....^ 167,729,000

BK^al gold reserve.
¦aj tender notes, silver, etc

^tol reserves. $2,415,289,000 $2397,924,008^Widwcounted:
jSfwred by U. S. government obligations... $1,000,386,000 $1,005377,000

1362,473,000
146,608,000

$2,515,058,000
25,847,000

19,000
255,687,000

$2,658,514,000 $2,796,611,000
20,465,000 20,193,000
12,428,000 12,728,000
3,300,000 8,300,000

716382,000 605,063,000
9,891,000 9386,000

^.other. 1324,'533,'000ibought in open market. 122,780,000
total bills on hand........-.-.I........ $2,347,699,000

25,845,000
25,845,000

284,951,000

[t, government bonds_
J States Victory notes..

>fccertincates of indebtedness.......:
.tltal esrning assets...\.».........*$ sre&mes .,.

jWaemption fund against F. R. Bank notes
gfKoad in custody or in transit. ........

Nueted items .
Uaor resources..........
fttsl resources .._.»., $5,836,769,000 $5345,709,000

paid in.
LIABIUTIES

$101,058,000
202,036,000
58,789,000

$10.1,003,000
202,036,000
81,621,000

1,731,429,000
30,776,000

.ct deposits.m,. uo,,0,,vm****«n»bers.reserve account. 1,677,774,000^wpta, incl. foreign governmentcredits,. 88,072,000

f>t»l deposits. $1,774,635,000 $1,848,726,000
,* Jr**?" m aetual circulation. 2,962,880,000 3,005340,000

notes in circulation.net liability.. 179,250,000.^svailability items....*. 570,847,000
W uabilitiea....*........ 46,063,000

182,087,000
467,221,000
43,796,000

liabilities ..«. $5,836,769,000 $5,845,709,000(total reserves to net deposit and F, R.
liabilities eombined. ;v61.0%503%
Iff gold reserves to F. R. notes in cir-
^*}°n ****r setting aside 36% against** deposit liabilities.. 60.6% 583%

>w York Qearing House Banks
(ars«taal condition of the member banks, including the first report
»w*qnitable Trust Company, shown by the Clearing House yesterday,

WMgea from the preceding week, follow*: **...March 19 Changes
'J««mnts, investments, «te..... $4361.627,000 Inc.$85,120300*l nuits of FedeS Reserve members.. 78386,000 Dec. *,466.000
# ?«deral Reserve Bank... 481370,000 Dec 84366,000

^*n vaults: SUte bnnks *nd trust
^^ ^

<~

^
^depoaiurles: State*bank.and trust

^^̂^frposiU* *.*.*.*.*.**"****.1!II"*.,. $3,740,420,000 DecJ|27374,000. ""! 286*725,000 Ine. 2468300
34398,000 Inc. 603008*440300 De*. 81343300,
499,045,000 Dec. 84320,000

»«*...«....« #..!..#.....'

*.»«*?. ......M.

;St«tM deposits dtdoctsd, 162,498,000.
H'1 1. 1. t..rm.

Overfcead Reserve
Urged by U. g.
CommerceChamber

**"¦.¦¦ .

Expens© of Doing Business
in Dntl Times Presents
N|w Problem to Manufac¬
turers and fcistributors

"Old Man Overhead" is ona of tho
laigast flies in the business ointment
»t present. Strenuous efforts are beingmade by manufacturers and distrib-
utorg of merchandise to cut down over-head expenses in their efforts to reachlower market prices that will placethem in competltion with their fellows.The main difficultyarises from the factthat overhead should bear a definitorelation to salea, but in times when
eeles are meager the overhead has
mounted proportionately until it haB
reached abnormal figures in spite ofefforts toward reduction. Besides aloss on inventories bf the last year,
many manufacturers have decided totake losses on their overhead, and are
now disregarding this item in making
new prices. The offlcial assertion from
a leading association of' underwear
manufacturers to the effect that pricesfor next fall are made without any re-
gard to overhead expens«fe and thestatements of cotton mill men that theydropped overhead expehse overboard inmaking new prices at the opening of*£? yeJirl,*re ¦*.»*¦ showing the direc¬tion of the wind.
The Jiigh cost of overhead duringthe stoppage of business and methodsoi treatmg it are discussed in a reportjust issued by the fabry-ated produc¬tion department of the United States"-.namber of Commerce.
"When the expenses of not doingbusiness are applied in full to a re¬duced activity," says the report, "hit-hcosts_ result-eosts out of all relatiSnto the true costs of production andcogts bearjng no relation to what themarket will Tmng. In such times twoopposite tendene-es dewslop. On theone hand, the business 'man who is ahrm believer in his cost system re-fuses to take business except on abasis of his infiated costs and therebyfurther restriet business at a timewhen the crylng need 'is for more andnot less business. The more skepticalbusiness man feels there is somethiner

wrong with his cost syBtem, proceedsto lenore it and sells his product forwhatcver he can get. This treatmentet the-cost system is more largely re-sppnsible for demoralized markets andprices than is realized. Meanwhile thePlant is bearing the full brunt ofslackened activity."One associhtion of manufacturerswhose members all make about the
same type of product recently figuredthat overhead amounted to 50 cents adoecn units produced when the fae-tories were runiffng at full eapacity,but had mounted to $1 a dozen underthe curtailed operations now in forceThe report urges the determination
v* °ve.ead on an averagesbasis and
held there in a fixed money unit. In
case of increased operations resultingin actual lowering of the overhead per-centage the additional money providedby fixed charges can be applied to a
reserve fund to take care of higherpercentage of overhead in slack times.

WhatThings Cost
Quotationu are eath pricea in primary markett.

'Prevteas 18*20Commodlty and anit, > , Yeaterdey. day. High.FOODS.
Wheat (No. 2 hard) ba....«.,. $1.71 $1.7B'/a 12.60Corn (No. 2 yellow) bo. .84% .85'/4 2.31%OaU (Ne. 2 white) bu... .63!/, .54 1.50Flour (Minn. pat.) bbl. 8.35*3 8.76 8.3B@ 8.78 16.28
Beef (family) 100 Iba. 25.00@27.00 25.00t928.0O 28.00
Pork (mess) 100 lba. 30.00@31.00 30.00®31.00 47.00Sugar (granulatcd) lb.. ,08',4 .08^4 .23
Coffeo (No. 7 Rio) Ib........... .06 .06 11-18 .16%Butter (creamery, 91 acore) lb.. .43»/a@.44'/a .43@.44 .77Egga (fresh 1at) doz...., .31 @,32 ..31(3.3214 .89TEXTILES. m «e.-*/a

Cotton (mlddling upland) lb..^, .1148 ,1146 .43%Prlnt cloihs (38!/2--64x60)_., .06"4 .0614.26
811k, raw (No. 1 8in.) lb. 8.75 6.75 17.45Wool (flne Montana acoured) lb. .90 .802.00METALS.
Iron (2x Philadelphia) ton...... 29.54 29.54 63.51
8teel bill-ts (Pittsburgh) ton.... 42.00 42.0065.00
Lead (pig) lb. .0418 .0415 .09!/,Copper, Ib. ,12 .12.191/,Tln (Class A) lb..... ,281/a £&/, ¦ .65'ARUBBER AND HIDES. /4

Rubber (ribbed-amoked aheets) lb. .17J/a '.W/t .541-2Hides (calfakiaa, city) 9 to 12 lba. 2.10® 2.15 2.10® 2.15 10.50

range.
L*w.

$1.79
.W'/a
.60

9.00
20.00
29.50

.08

.06!/,,

.51!/-.

.42'/,

MVz
.07!/a

6.00
*

.80

33.00
43.00

.04l/a

.12/8

.32.

.15'/8
2.10

D. & R. G. Hoders
Asked to Aid in
Purchasjng Road

Fayorable Action Would
Save Company From Pass-
ing to Western Pacific to
Satisfy Big Judgment

Letters have been send to five thou¬
sand stockholders of the Denver &
Ria Grande Railroad by the protective
committee, of which ex-Governor Ben¬
jamin B. Odell is chairman, asking
them to contributo at the rate of $1.25
a share toward raising the $100,000that the Federal Court at Kansas Cityrequired should bc posted-by March 25if Denver shareholders are to be giventhe right to bid $10,000,000 for the
property. In the event that this sum
is rajsed and tho consequent bid is
made, the road would still remain inthe posession of the stockholders and
would not pass to the Western Pacificto satisfy a judgment in the latter'sfavor for $36,000,000.
The letter of the Odell protectivecommittee states that in the event ofthe purchase of the Denver road by its

stockholders, only those who contrib-
ute toward that purpose may take part:n the reorganization, unless an action
now pending and attacking the method
by which the $36,000,000 judgmentagainst tho road was reached is suc-cefcsful In this event all of the hold-
ers would participate in the companyjust as if no litigation had cver beenmstituted; and all of those who con-tributed to the $100,000 purchase pricewould have their money returned."As a result of the' opposition made
by your committee to confirmation ofthe sale of all your propertv for theinadequate sum of $5,000,000, whichsale was attempted to be consummated
as a result of the judgment obtainedby the Equitablc Truct r,ompa.yagainst your railroad," said the eom-mittee's letter, "Judj-es Sanborn andLcwis in the Federal Court have de-ferred confirmation of pale to affordthe stockholders or others an oonor-

tunity to bid for said property the
sum of $10,000,000 or more.
"As a condition of ordering this re-

sale the court requires your committee
to deposit with it on or before March
25 the Bum of $100,000. If the com¬
mittee receives contributions amount-
ing to $100,000 in time to make the de¬
posit the committee will make an ap¬plication to the c^ourt that the sale be
deferred or that no confirmation of it
be had until after the litigation now
pending be disposed of on the merits,
and unless this application is grantedthe contribution made by you will be
returned less such aetual expenses and
disbursements.as it may have incurrcd
not to exceed 25 cents a sharc.
"The application shall also providethat in the event of a resale and the

committee becoming tho purchaser, the
$100,000 shall be applied to the pur¬chase price. If the committe-a makes
the purchase reorganization will be in
view, ih which only contributjng stock¬
holders will be allowed to participate."The committee states that it will ap¬ply for an exfcension of time. on March
25 on the ground that the time is too
short to hear from all the stockholders.

Grain Prices
Wheat

Yesterday'B Previous Tea
New Tof£s close. close. agoNo. 2 hard-$1 71 $1.75%

/Priday's
!6se.Open. High. Low. C16se. close.March... 1.54 1.54% 1.52 1.82% 1.64%Way. 1.44 1.45 1.41% !.'«'% 1.46,%

Corn
Yesterdays Previous YearNew York: close. close. ago.No. 2 yel]ow..$0.84% $0.85% $1.79%Chicago:

Ma*.«6S .67% 1.52%Ju'i'.69% .70% 1.40%
Oats

Yesterday's Previous YearNew Y6rk: closo. close. agoN0, 8 whlte...$0.52 $0.52% $1.08' ,Chlcago:
"W.51% .41% .85%July.42% .43% .77%

Rye
Yesterday's Fre\-ious YearNow York: close. close. ago.>io. 3 Y\'estern.$l.G4% $1.64'i $1,111
Flour and Meal

Yesterday's Previous Year
close. close". ago.Spring pat.$8.35@S.7.5 $8.3503.75 $12.75Corumeal...2.oo<g>2.lo 2.00??2.10 4.00@4inKye. 8.50@fi.75 8.50@8.75 9.00®9 40Bran. 32.50 32.50 23.00

The Day's Bond Market
The Tribune prlnta each day the ma-

turity datca of all active bonda quoted
on the Neiv York Stock Exchange. The
retvm on a bond to the investor depends
upon threo faetora: the rate of interest
the security beara, the market price
and the diatance of the maturity date.
To fiffure the preciae yield on a bond it
ia necessary to use yield tables, but the
approximate yield can roughly be figured
out by the following formula: Divide
the closing quotation on a bond into
the rate of interest it pays, and the re-
sult will be the annual retum. If the
bond is eelling below par you must
allow alao for the appreciation of the
prineipaL To do this eubtract, the mar¬
ket quotation from par, or 100, and di¬
vide the remainder by the number of
years the bond haa to run before ma¬

turity. For example, if a 6 per cent
bond ia aelling at 90 and has ten years
to run, tho annual retum will be 6.66
jier cent. The difference between par
and the market price will be 10 points,
subtracting 90 from 100. Dividing ten
points by ten years, the quotient will be
Jl This figure ia to be added to 6.66,
which ia the annual retum, and the re-

eult 7.66 per cent, will give you the ap¬
proximate yield.

U. S. Government
Transaetions

Sales. Yield.
Uberty 3%e. 1947. $253,000 4.10
do 2d 48Tl->i2.. 16,000 4.97
do iat 4%s. 1947. 71,000 6.12
do 2d 4%s, 1942. 176,000 6.25
do 8d 4%8. 1928. 416.000 6.80
do 4th 4%S, 1938..*..... 633,000 5.37

Victory 4%a, 1923. 348,000 6.00
do 3%B. 1923. 130,000 4.97

Quotations
High. Low,

Liberty S%8. 96.62 90.38
do 2d 4s.87.0OV 86.80
dolat 4%b... 84.00
do 2d 4*4a.... 87.10
do 3d 4'4s_90.26
do 4th 4%a-87.26

Victory 4*4a ... 97.28
do 3%s ...... 97.20

Bid and Asked Quotations
Liberty Bonds. Yeaterday. Frlday.

3Ug, 1947. 90.60@90.64 90.3.6@90.46
lat 4a. 1947 _87.00@87.00 87.00@87.40
2d 4a, 1842...... 86.00@87.90 86.94@87.10
lat 4%a. 1947... 87.30*87.40 87.30@87.40
2d 4%b, 1842... 86.96®87.00 87.00@87.10
Sd 4148, 1928_90.14@90.20 90.20@90.26
4th 4-48, 1938... 87.16@87.18 87.24©87.28
Vic. 4*4a. 1923... 97.12@97.16 97.20@97.24
do 3*4a. 1923.. 97.12@97.16 87.1)0@97.24
Pre-war iaauea: s

2a. reg. 1930.... . ©100% . ©100%
2a, coup, 1930.... 98%@300 98%@100
3a reg. 1946.... 89 @ 92* 89 @ 92
3s, coup, 1846... 89 @ 92 89 @ 93
4s, reg, 1825_104% ©104% 104% ©104%
4b, coup, 1925_./@108 . @108
2a Pan c. 19315.. 100 ©101 100 @101
2s! Pan r. 18S6..100 @101 100 @101
2a, Pan c, 1988..100 0101 100 ©101
2a. Pan r. 1838..100 @101 100 @101
3a. Pan reg.. @ 80% ~~ @ 80%
Ss, Pan coup.... . @ 89% . @ 90
Phil 4a. 1984_89%@ 90 89%@ 90
Phil 4a. 1935.... 80%@ . 81%@ .
Phil 4a, 1936.... 89 © 90 89 @ 90
Piet Col 3b, 1965. 95 @ .- 95 © .

Foreign Govt. and Municipal Bonda
(Interest to be added)

Bid. Aaked.
CHy of Bergen 8s, rcta...,.93 94
do Berne. 94 94%
do Chriatianla. 95 95*4
do Zurich. 96% 85*4

Argentine lnternal 6s, 1846-69 69%
Belgian8a.-97% 98%
Kingdom of Belglum 6b. 80 80%
do 7%B. 1845. 9S% 96%

Canada, Dont ©t 5e. 1821.99*4 99%
do note*. 1921...98% 99%
do 1926.82 93
do1939.93% 93%
do 1931.. 88 88%

Daniah 8s.A.97% 87%
do 8b. B... 97% 97%

r>enmark 8a......--. 98% 98%
Chlneae Gvt, Hu Kug Ry 6a, '61 40% 41
Norway 8s. 99 99%
Province of Albert* 4%....89% 93
Cuba extern. 5a. 1944. A...79 80

do 6b, aerlea A. 1849.75% 78%
do 4%», 1949.68% 69%

Republic of Chll* 8a.99 jfcs%
Dominican Republic 6e. 1968... 80% 83
City of Lvons l*-yr 6a, 1834-. 74%
do Maraelllea 16-yr 6a. 1984.. 74 75
do BoMeaux 16-yr 6s, 1934..., 74% 75
do Copenhagen 26-yr 6%a. '44 73 73

French Qvt 8b. lat iaatie....... 98% 89
French. Part*- City 6% 1881..... 86% 96%
Ovt Switserland 8a. 1940.103% 103
Japanea* Ovt 4%a, etlg ln, '26. 82% 82%
do 4%a. 2d aeriea. 1866.82% 82%
do 4a, atlg ln, 1961.83% C4%
do Togi© City 8b. 1868.68% 68,

Vn King OtBftI 6-yr 5%a, '21 89% 99%
do 3-yr 5%a. 1822.94% 94%
do le-yr 6%a. 1889. ss% »9
do aO-yr 6%-t, 1937»«..*.«..« 65% 66

* v /

Me*lco e.xt stIS ln 5s of '99. 1943 44%do gold 5s of '04. .1954. 311JRing Itly 5-yr 6% gold bonds.. 81%San Paulo &s ct....... .-. 971?
(Sales)

B - 99% 1

1-929
1 - 93%
1 .... 93%
1 .... 93%
3 -

.. 93
5s 1921

69%
70
71
70

Argentine G
5s 1909
1 _
4 _
1 _
1 .....

C of Bergen
8s tcm rcts
1945
1 .'.. 93 3;C of Berne 8s
tem rcta
1945

C of Bord Cs
1934
11 -74 %
C of Chris 8a
1945
2 .... 95%
1 - 95%
1 - 95%C of C.open-

hagfen G%s
1944
5 .... 73

C of Mars 6s
1934
1 -74%
1 -74%

C of Paris 6a
1921

1
1

fl
1931 '"

1 - 88%95% French Rep" "' 8a 1945
-08 Ti

04%
95
95%

95%
96

.... 98 %
- 99
- 98 ^
-'99

G of Swtzer-
.la.nd a f 83
tcin rcts
1940

1
4
1
1

10

96%
96%
90%
96%
96%C of Zurich 8s

1945
1 .

1

VI
1

95%
95%
95%
95 »i
96

Danish C M s
t E«!d 8s int
rcts ser A
1940
7 ;... 97%

ser B 1946
2 .... 97%3 slOf. 97
"
- 97%2 .... 97%

2 .... 97%
r> -97%
2 -97%

12 - 97%E>om Canada
5%s notCB
1921

1926
99"

92
92
92%
92 %
93

98%

) -102%i -102%
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Cotton Market
Firm Despite

Realizing Sales
Various Contracts Close
From 3 to 22 Points
Higher; Domestic Trade
News Not Encouraging
A more favorable view of Europeanpolitical prospects hedped the cotton

market yesterday. There was no broad-
ening of demand, but week-end realiz¬
ing sales were rettdily absorbed, with
May contracts selling up from 11.58c
to 11.78c and closing at 11.72c. March
was relaiijvely firm, Trading in that
position ends at noon next Wednesday,
and there seemed to be some covering
by shorts who probably have expected
notices to aend prices still lower." That
delivery sold up to 11.34c, or 24 points
net higher, and closed at a net ad¬
vance of 22 points, while later months
were 3 to 15 pointa, net higher. ^The market opened irregular at an a«r
vance of 18 points on March, but generally
4 points lower to 7 points higher. There
WttB ix little more Southern at the atart
than recently, probably refleet'lng the in-.
oreiised spot business reported yesterday.
This sent the active months about 4 to 8
points net lower right after the call, but
tha market' soon firmed up again on cov¬
ering and Wall Street buying. A fa.ctor
mentloned in connection with some of the
Wall Street buying wasv the accumulating
supply of gold ln this country, a feature
Which was regarded as likely to operate
in favor .of higher commodity values should
any inv" entive develop for advances in
trade conditions.
Traders found nothing in the news from

the domestic goods market to encourage
bulllsh sentiment, except for ireporta that
some of the larger users of cloths were
ready to place orders lf goods could be
purchased slightly boiow pr.evailing values.
An Alabama spot' firm estimates the re¬
duction in acreage at from 30 to 35 per
cent and says that both European and
domestic sptnners have recently been buy-
In elow grades of good staples.
The local market for spot cotton was

gulef and 10 points higher at 11.55c for
middling; no sales were reported.
The range of prices: Friday's

Open. High. Low. Close. cloae.
March,. 11.28 11.34 11.18 11.32@11.34 11.10
April.;. - - 11.46©- 11-37
May.... 11.66 11.78 11.53 11.72@11.75 11.64
june-.;. - 11.90®- 11.87
July_12.12 12.21 12.04 12.16@12.18 13.12
Aug\...-12.35©-12.32
Sept,...- 12.40®- 12.35
Oct. 12.07 12.66 12.55 12,65®- 12.59

Nov_-.-1.2.8.0®- 12.65
Dec.'... 12.82 12.92 12.80 12.92®- 12.80
Jan-12.90 13.03 12.90 13.00®- 12.U5

Southern Spot Markets.Norfolk quiet.
unchanged at 11.25c: sales 225 bales. Au-
gusta steady. unchanged at 10.76c; sales 18
baJos. Memphis quiet, unchanged at
11.50c; sales 900 bales. Houston steady,
5 points higher at 10.70c; sales 2,305 bales.
LltUo Rock quiet .unchanged at 11.50c;
sales 2L'0 Bales. Dallas steady. 10 points
higher at 10.7'c; sales 4,015 bales. Mont-
goinerv duli. unchanged at 10.50c; sales
nil. Fort Worth steady, 10 points higher
at 10.35c; sales 603 bales. Galveston
steady, unchanged at 31.25c; sales 398
bales. New Orleans ciulet, unchanged at
13c; sales 232 bales. Mobile nominai urr-

Changed nt 10.50c; sales nil. Savannah
quiet, unchanged at 11.25c; sales nil.

Cottouseed Oil.The market was quiet
all day, but exhibitcd a steady undertone
in sympathy with early strength ln pro-
visions and support from cotton houses,
chiefly of July. The mrrket closed uir-

changod to 4 points net higher, with sales
of 3.100 barrels.
Tho range of prices:

Friday's
Open. High. Low. Cloae. close.

Neivs From Brazil Is
Helpful to Coffee Market

All the news eoming out of Brazil yes¬
terday was bulllsh, and this had the ef-
fes,-t of bringing about aharp advances in
tho local cotfeo futures market. Barly in
tho day Rio a.nd Santos terms markets
were reported lirm and much higher. This
started an ad vaneo here of 18 to 21 points.
wtith shorts aclively covering and some
Scatterod outside demand in evidence.
Later private cables «uggested that the
Brazillan government was to take steps
toward stabili;:ing prices there, and this
reaulted in further gains here, at one time
May selling up to 6.10c, July to 6.51c and
Septemobr to 6.85c, or over 50 points net
higher. Later profit taking caused a loss
of Borrte of the gains, final prices showing
net advancea for the day of 30 to 38
points. Firm offers from Brazil werewith-
drawn. The local Bpot market, though
quiet as to demandj was firraer, with Rio
7s quoted at 6c.

Tho range. of pricea:
Friday's

Open. High. Low. Close. close.
March...- 6.71@5.75 5.34
April,... -.- 6.83&5.S5 5.46
May. 5\75 6.10 5.75 5.!)6@5.97 5.5D
June_ -, 6.16@6.17 5.79
July..... 6.1S 6.51 6.18 6.35@6.36 6.98

Atlg.-6.65@6.56 6.17
Sept. C.56 6.85 6.54 6.74@6.75 6.38
Oct;.- 6.87®6.88 6.49
Nov.- 7.00@7.01 6.63
Dec. 6.98 7.10 6.9S 7.12@7.13 6.78
Jan. - ¦-- 7.24@7.26 6.88
Feb. --7.36® 7.3S 7.04
The futures market opened unchanged

to a 4 ])oint decline, contniued quiet during
the half day session, closing at net losses
of 2 to 6 points. There was a feeling that
the spot price would remain unchanged
for some time, as Cuba shows a dlsposition
to sell a large quantity of sugar at 5"ic
c and f, with buyers showing only a mod-
erate interest ln these otferings.
The range of prices:

Friday's
Open. High. Low. Close. close.

March.. -¦ 5.10® 5.12 5.13
April.k.- 5.1!j® 5.31 6.23
May... 5.34 '5.34 5.32 5.29® 5.31 5.33
June...- - 5.42® 6.43 5.44
July... 5,54 6.54 5.50 5.49® 5.51 6.55
Aug.... 6.54® 6.65 6.60
Sept... 5.&0 6.60 5.60 6.68® 5.59 6.54
Sugar Futures.The raw sugar market

was quiet. About the only new buslnes
reported^ out was a sale of 5,000 tons of
Cubas through tho Cuban Committee at
o^ic c and f, U. S. destinations. Outside
sugars wero avaliablo at basis 6.27c duty
paid, but cefiners were not active buyers.
The Federal announced a declinc in re*
i'tn-.id sugar to sc leua 2 per cent, most of
the other interests maintaining their re-
cent advance to 8'»*.., ail regular terms.
Reflned sugar brokers report a less active
detnand for the reflned*article, most buyers
being supplied i'»i- tho next thirty days

Butter, C'heese, Eggs
Btitter>.XUtcelptr* were S.729 packages.

Creamery, higher than extras, lb., 45'^j®
IS; extraai 03 ecore, I0<-; tirsts, 88 to S5»
score, il@43c; aeconds, 83©87 acore, 36®
.40c: lower grades, 32®33o; unsalted,
higher than extras, 48'<j>®49c; extras.
47^®48c; li.-sts, 12® 4 6'.:, e; S'-eoiids, 38®
40c; held or atorage, extras, 41@42o; flrsts,
">7@40c; seconds, :'.0fv2ic; lov.e- gradea,
27@39q; Dat-.ish cases, fresh, -1" 'fe 4 4 Mj c;
state dairy tubs, Itnest. 43® Vj. i t *4jO* good
to prhne- JJ@42'4c; common to tair, 28®
37c; ladlea, current makR, arsta. 26<937"4ci
seoonda, 23®23'uc; lower grades, 81@22c;
packittg stoek, current make, No. 1, 23c;
No. ", 22o;.lowor grades, 1 ? "3 21 ¦"*.
Cueese.Recelpt* were 8.887 box»a. Ptate

ftast ui>: being offered at. slightly lower
prii-rs. State, whole milk, beld, eerJy
made ats,. spoclala, 38@29«; fall made,
28@20c; average ru

*B"
!d

i o a
Et

...;.:. dirtie*. No l, 27@2»c; cheoks.
fair to choic**, dry, 23®26"4o; duek eggs.
Baltimore, 75*3 Hc; Virginia, Z2®75«;
Southern, SC©70c; rs*oa« eggs. 11.21"'®
"1.50; atate, JPehneylvania and nearby
Weatern. hennery whites, extr-te, tSc, e-rtra.
ftrFts, 41@42o; firsts. 38^40c; gathered
wiiit-s. firsts to extra firsts. ;;8®41c; und^r
gradea, 33*5.:!7e; Pacific ooast. white, ex¬
tras, 43c; extra ilrsts. 41®42c; rsts, 39®.
4(tc; under grades, 37@38c; pullet*. 36@
3Ct; other Western and Southern. gathered
whUes. 3!®29c; ?tate. Peoasylvanla and
nearby Western, hennery browns, extra,
3'itff ifc; gathered brown and mixed colors,
graded extras, 33"i@34c; flrsta to extra
f-rsts, 30@32c.

»

Manv Victory Notes Retired
WASHINGTON, March 19..Coricen-

tration of Treasury purchases of var-
time securitiea on the Victory notes
has begun to show substantially. Fig¬
ures made public at the Treasury to¬
day disclose that in the eight months
of the current fiscal year approximately
$97,000,000 in Victory notes were re¬
tired. ,The February purchases aggre-
gated $53,000,000. |
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ASBURY
PARK

/'fcr Easter

And Other Famous North Jersey Shore Resorts
Comprising tho fiae»t family retort district in the United
States, within e*sy coramuting distance of New York; sutnxner
homes of all descriptions, al! prices, for rent and sale; im-
mediate occupancy.
Join the Easter Parade on the Asbury Park Boardwalk, andselect your home now; splendid hotels, six 18-hole gplf courses,indoor salt water pool & bath*, all sport*, all recreations.

Wrile or telephone *£ese Agenis, Members of
Board of Realiors of Asbury Park and ihe North Jersey Coast

Upholiing a high standard of business conduct
ASBURY PARK ASBCRY PARK
& H. CLIVE. tradlfts u D. ALBERT ROBSINS'INC.

C. COVERT AGENCY
FERGUSON 4 SON

AZXENHTTRST
JOHN C. CONOVER

ASBtTRY PARK
T. FRANK APPLEBYCO
BEEGLE AGENCY
CALVERT &. SHUBERT

R. WESLEY MILLER
PAWLEY ft CO.
GEO. W, PITTENGER

MILAW KOSS AGENCY
BRADLEY BEACH
FRANK C. BORD N

INTERLAKEN
LAND & MORTKAtfE
AGENCY

STEINBACH'S Easter Styla Openlns.-' iaroett Resort Store ia tbe World

COLDEN AnNIVEBSARY CeUEBRATIONS.

PRIVATE HOME FOR QUIGK SALE, BARGAIN
House and grounds of New York business man moving to an¬
other city for permanent residence can be had at a remarkable
bargain if taken at once. Property is of the suburban type,centrally Iocated in one of the prettiest, healthiest, most con-
vpnient and pleasant strictly individual private house commu-ntties in New Jersey, near New York. Elevation over 800 ft.,
no mosquitoes. Dry, healthy climate. Fine commuting train
service. Railroad station within 7 min. easy walk. Bathing and
boating rights on chain of beautiful lakes run with the land.
House is in excellent condition, only two years old, fullyequipped for immediate occupancy, has 7 large rooms beauti-
fully and newly decorated and fine big bathroom. The groundscomprise a perfect lawn, vegetable and flower garden and
many splendid shade trees. The area is about two-thirds of an
acre. Only $3,000 needed to secure title and right to occupy.The balance of $7,500 can be arranged on very easy term
mortgages. An opportunity worthy of inve'stigation. Place
cannot be duplicated for $14,500 to-day. Details from GEO.C. BLACKWELL, Sherman Sq. Hotel, 71st St. and Broadway,New York City. Tel. 8400 Columbus.

MONTCLAIR
For Rental
Modern Honses
New Residence, 10 rooms and 3 bath-
rooms; steam neat; yearly oo nr\r\(Term Lease) $Z,70U
Handsome new Colonlal Residence.11 rooms, 3 bathrooms, solarium.sleeping porches; steam heat; garage:yearly .. .*"- >J%g%Ji(Possesslon May lst)" $4,000
Fully Furnlshed Residence, 10 rooms,8' bathrooms; garage; yearIcaso . ^. «¦»/%<»

(May lst")"" $3,©00
Mountaln-ave. Residence command-ing extensive view; 12 rooms, 4 bath¬
rooms, bllliard room, ga- fce nnnrage; grounds. Yearly... ^0,UUU
Furnlshed Houses Summer season.Month.$200 to $900

MONTCLAIR
For Sale
Special Ofrerinj
Modern Residence, 10 rooms. 2 bath¬
rooms, steam heat; ln *,nrk me\e\perfect order; garage.. $20,500
Mountalnside Residence. ln estab¬
llahed restrlcted nelghborhood; 11
rooms, 3 bathrooms, billiard room;
110 ft. frontage; garage ^for 2 cars. $30,000

(Possesslon May)
Handsome Colonlal Residence. brlck
and frame; 12 rooms. 3 bathrooms,
dining room ln whhe and mahogany;
steam heat; grounds; -.-- /vrtrttennis court; garage_ $55,000

CRAWXEY SERVICE" YOU GET THE BEST
F, M. CRAWLEY & BROS.

Eackawanna Terminal. Real Estate Broker», Montclair. >'. J.

WHEN YOU GET THE

Opp.

WHERE CAN YOU BUY IT AT DOUBLE THE PRICE? $25,000.

$6500 cash seoures title
and occupancy now.
Balance easy terms. $70 tnonthly pays taxes

suranre, water *and
murtgage interest.

flrtf

13 big rooms, 3 tiled baths;
fine billiard room;, big open
ftreplace, wide concr'ete ver-
andas; beautlfully finished
throughout; parquet floors,oak, old Ivory and mahoganyfinished trim; fine tree-cov-
ered grounds and lawn; ex-
clusive residential nelghbor¬hood; convenlent to R. R.
express station; nearly 800
feet elevation; overlookingbeautiful lakes and near golfand country clubs, schools,churches and markets; al¬
most an acre of grounds.Two car jraratre included.Less than one hour by train
to N. Y. City, via D., L,. & W.
tLIV =

E*c*,|(-n' commuting wrvlce. Bathing and boatlug rights run with tlm lanrf
from RP L KILBy" l?^.1'^^' P|cturea plans and full 'd'etaUs ma 'be obtatSft"i! K. L,. IvILBl. 170 Broadway, New York City. Tel. 1521 Cortlandt.

l""a«*

»^MU!!««MIIUM»^ff)p-

Jieal Home
At Clifton, N. J.

only 16 milea from New York.38 30 mlnutes on Lackawanna. 3 0
gj mlnutes' walk from Pateraon
>" Station; located on Southern
gS Slope of Orange Mountalns.
¦J eommandlng excellent view of
33 Manhattan and on State Road
*a from Paterson to Montclalr; a
a )arg^ modern two-family house38 with about 4*6 a.cres of ground;g| house has all improvements.«<l hardwood floors, electric, steam

heat, 6 large rooms and bath;also sun room, each floor; gar-
age for 3 cars; fruit of all
kinds on premises; near pub¬lic school and church>:s.

Can bo seen any tiiie.

D. F. REA,
Valley Road, Clifton, N. ,J.
Telephone Lambert 1513-R.

1 ife

NEAR ATLANTIC CITY
$1,500 made in one year on this farm from
frult; 20 acres good fertilc land, appleorchard, six acrea strawberries; ahoft dis- !
tanca Atlantlc City markets; bungalow cotrtage home, large barn. potato storage.house, garage, poultry house, corn erlns
etc. > quick buyer gets horse. wagons, alifarm tools; low prli-e, $'},0(K>. third cash.
Fully descrlbed page 13., illustrat«-d Vata-I
l"g Just out. free copy. New Jersey Farm
Agency, 134-L Nassau st., "S#W York, N. Y

MONTCUIR GLEN R1EGE
BL00MF1ELD

W* have some new 11stings.£»»nd us your watits,
Suburbatt homes irom $4,000 fo $40,000.Convenieut terms arranged.Wo "'-*. tho morlgage moiu-v for vou.Fhoii'- wrlte .r cali for appotm nieut.FRANK Y. W8LH0FT, ,iZ Broad St Bloomtt»-!d. -<n. U$V

THE BEST IN LAKEWOOD

COVKTRY wfS% P10TS*-*-HOMtS ^5? AoSoE
SMOCK AGENCV Inc
w* at*** st. urmrciwooo.-*. j.

="-=

Is the Title Clear?
ft will says you tlm#, trouble and moneyto consult u» regarding thle to your.-.orth Jersey property.Titlea examined and insurcd."Arite for booklet.
NORTH JERSEY TITLE INSURANCE CO.

HACKENSACK. K. 4.

IDEAL SEASHORE C0TTAGES
FOR BALB OR RKNT

Kear the Oeefut | ,

8UCiI£X.K-.

*'

MORRISTOWN
FOR RENTAL

$200 a month. tmfurnishfd.16 rooms. 4 tiatfcs, brlck
construction, 1 H<:re.

S30O a month, unfurnishetl.
14 rogms, 4 baths, 2 acres,beautiful grounds.

Residence. 9 bedrooms,5 baths, 4-car garageman't* quarters. 1 acrebeautiful ground3. For rentfurnlshed or unfurnlehed.

FARMS FOR SALE
114 Acres. IS room house,

L*blitha' t,u'" lar*0 barns,.200 fruit trees, brook, ma'o-ada.m road, 7 minules sta¬tion. lji.iiicdi.ito possesslon.
CO Acres, nice country house,steam heat. good barns,iHTgo, truut hrook, 40 fruit

tr- s. $12,000.

GENUNG, & DAY
Park Place, Morrirtown, N. J.Phone 251.

. MONTCLAIR-
,,, f r* °''llt--" tub; most r«-fin»d;(';anoi1' . minutes' walk Country Ciub

$24,000 g*»?£, J*vi» t<mn .>«*«
>ear. 4 lare* bedrooras, 2 uled n*Uts«2 *?*?",.*'D00r; onfi ^edroom and bathon third floor; r-.ost ni-v^i loeatton-conwenlent to express sfat<i.n

P¥^"sssrsSs^^&jp^troof. S rooms, .< entre hall targ* llvlna

porch. tiif-,1 kltch*! 8 bath nu.-di;"'-. '_ H M :-'v r D Ubl< OS i lloors ¦.¦;-.-per leaders and guttera; gara*»> <¦,...venlent Laijka.«a»aa Term nal

MURPOCH COMPANY
B-eal Sjktate Br k< i s.Opp. Eackawamia. m.i. p

MONTCLAIR-
Owner moving j-wiijfli mut
(tel! for StS.rtwt >it#

praetlcally new TOJXMflAX. rcsideac*
ln Upper Montclair. ("enter hall, larae-
llvji'g room, diniug rcoia, tuu porch,
sleeping poreh: 5 b*4rooros, 3 bstt&s,
oak floorj.; every tmprpvtnU-nt; liurg*

ES. JCONNOLLY & CO.
Opp. Lac&awanua Htatlen,, Montclair.

DITTUI7DI?ASn Wtw'y con*tru«adR.U 1 flEJvr\Jk\U bouae, io room* aad
bath. On very best utreet. Improvement*
include not water hoat. Immediate poa-
seaslon. Prtc* only $13,509.
H. Y, Blulostoii iVtCSU^
RUTIffiRFOR0, N. J. *£"£*$modern. «ood condition. steam taeater. caal.tectrlcWy^wiraffft. Prio* $9,300. ^

». ». BBOnUi, 7 Station &u RuttNurXorO,


